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The Security of the I estespteles: Sal enti 
Judge John J. Burns 


EFORM in American life has been accomplished, generally speaking, 
only after some great public scandal which revealed glaring short- 
~ comings in our legal system. By and large, we are inept at the art 

of preventive justice. ... 

The hearings a few years ago before the Committee on Banking and 
Currency of the United States Senate furnished the occasion, the motive, 
the driving power, and almost the very language of particular sections 
of the present law which regulates trading on stock exchanges and in the 
so-called over-the-counter markets of the country. As the American 
people listened to the shocking testimony brought to light in Washington, 
the intervention of the Federal government began to appear more and 
more as an inevitable development. Hardly a figure of prominence escaped 
the condemnation of the country as the truth was revealed. Leaders of 
the nation who claimed for themselves commercial, financial, social, and 
even political, pre-eminence were found to be men of greed, not of great- 
ness. The ancient Biblical warning that man cannot serve two masters 
was shown to have been entirely ignored. There had been a failure of 
leadership in a field where misconduct necessarily had the effect of injuring 
millions of citizens. The organized exchanges whose activities so vitally 
affected such a multitude of people had been free from regulation, and, al- 
though possessing autocratic dominion over their members, they had 
failed to enforce even the minimum principles of fairness to the public. . . . 

The security of the investor is worth just so much less if its value 
rests solely in legal sanctions. The law, as we all know, is very much re- 
stricted, even at best, in its control over the actions of men. Real security 
can be found only in a system sensitive to social obligations and alive to 
the realities of good faith, honesty and fairness. The development of these 
qualities lies outside the province of law. 

(From an article in this issue.) 
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The chief religion of the Western peoples 
has a tradition, as ancient as the eighth cen- 
tury B. C., that God abhors economic ex- 


ploiters of their fellow men. This religion 
likewise attributes to its supreme teacher 
a declaration not only that one human life 
outweighs all possible possessions, but also 
that there is no place for rich men in the 
social order to which all men are divinely 
called. What, then, are the churches doing 
with respect to the present social order, 
which systematically exploits humanity 
for the sake of private profits? This ques- 
tion is an embarrassing one for any eccle- 
siastical conscience that happens to be 
awake. . . . As various churchmen have 
pointed out, the churches of today, by 
reason of their social composition, property 
holdings, financial support and control, and 
characteristic emphases and silences, are 
part and parcel of the capitalist system. 
Yet these churches aspire to teach the 
whole world an all-inclusive, unselfish way 
ahi Ae 


What do Religious Educators Do? 


First of all, it should be recognized that 
though there are but few clergymen and 
laymen who explicitly defend the private- 
profit system, nevertheless, the vast 
majority of them oppose every move- 
ment that seems to threaten its citadel. 
. . . . Inthe second place, is an enormous 
mass of socially somnolent religious con- 
ventionality. In the third place, somewhat 
in advance, sometimes far in advance, of 
both this conventionality and this resist- 
ance, are leaders in the pulpit and in teach- 
ing positions who, while they recognize the 
economic issue as religious, still maintain 
that the contribution of religion to recon- 
struction is to be made by working upon 
the general motivation of individuals— 
upon inner states, not upon outer condi- 
ditions. ... 

More prominent is a fourth type, which 
ean be identified by a stream of “social 
creeds” and resolutions, both denomina- 
tional and inter-denominational, that ante- 
dates the World War. As a rule, these 
pronouncements attack particular evils 
such as seven-day labor, long hours, low 
wages, race discrimination, and. war; but 
with increasing frequency the profit mo- 
tive is condemned. Sometimes the corol- 
lary, the abolition of the capitalist system, 
is explicitly approved, and modern na- 
tionalism is occasionally recognized as an 
organ of capitalist acquisitiveness and, 
consequently, the almost automatic in- 
stigator of wars. . . . Although these ex- 
pressions must be understood as emanating 
from leaders, not from the rank and file of 
either clergy or laity, the effect has been 
to authorize a liberal and occasionally ag- 
grecsive preaching and teaching of “social 
ideals.” 


The Educational Frontier of the Churches 


GEORGE A. COE 


Are there any signs of an advance from 
mere sentiments to deeds? There are be- 
ginnings of action, and they deserve to be 
taken as an index of a fifth type of spiritual- 
ity. Witness the investigation of a labor 
dispute and publication of the facts by 
church people. Under present conditions 
this is a mode of aggressive action from 
which, moreover, important educational 
repercussions are likely to follow. Such 
action has been taken repeatedly by 
bodies of clergymen, notably in the 
great steel strike. Sometimes religious 
leaders have definitely identified them- 
selves with the cause of labor. . . . The 
chief sign that large-scale social action may 
possibly occur in whole denominations is 
the spread of the spirit of resistance to war. 
. ... Here again, the churches touch— 
whether or not they grasp it—a thorny 
educational problem. 

In view of our increasing social tension, 
and in view of the fear (or desire) of a 
crisis in which a transfer of power may be 
attempted by forcible means, still another, 
or sixth, religious attitude is developing. 
An attempt is being made to extend the 
hatred of war among nations to hatred of 
violence on behalf of economic reconstruc- 
tion. As yet, no equal aversion to the 
ordinary violence of the present economic 
system isin evidence. -Consequently, both 
at home and on mission fields, Christianity 
and Communism are often represented as 
the great social rivals in the modern world. 
Instead of seeking a rapprochement on 
the basis of what is common in their re- 
spective economic goals, some of the sup- 
posedly radical religious leaders are doing 
all they can to deepen the antagonism. 
Whether economically motivated opposi- 
tion to a thorough transformation of so- 
ciety is unconsciously creeping into the 
parade against violence cannot be dis- 
cussed within the limits of this article. It 
is a question which deserves investigation. 
In any case the cult of non-violence pre- 
sents a first-class problem in character 
education. 


Bridge Between Ideals and Action 


Such is the background of education in 
and by the churches of the United States. 
In the foreground of religious education are 
individuals—a considerable number in the 
aggregate, though a small proportion of 
any denomination—who have renounced 
all allegiance to capitalism, and committed 
themselves unqualifiedly to the struggle 
for a classless society. They are distin- 
guished from most of their brethren, even 
hberal brethren, by their recognition of the 
economic root as the main source of the 
woes with which religion is supposed to 
concern itself, and by the fact that they 
have given up all hope of curing these ills 
by any possible reform of capitalism. .. . 


When we mention social education by the 
churches, however, most persons think of 
the curriculum and the methods of the 
modern church school. The religious- 
education movement of recent years has, 
in fact, introduced much teaching of social 
ideals. Yet, with the exception ‘to ‘be 
noticed in a moment, the building of a 
bridge between ideals and action has 
scarcely begun. How cov!d social ideals 
“work” in the absence of social diagnosis? 
How could social diagnosis be real without 
fixing upun the economic class struggle as 
the decisive symptom? And how could 
religion issue in idealistic social action 
without espousing a specifically economic 
motive? Looked at from this angle, even 
the better church-school curricula lack 
point and organization. 


Young People and the Church 


The one significant exception is found 
in some young people’s classes and or- 
ganizations in the churches. Anyone who 
has followed the proceedings of young 
people’s conventions since the World War 
has witnessed a new interpretation of re- 
ligious living. . . . These young people 
have had mature leadership at every step; 
they have willingly relied upon it; and back 
of conventions, discussion, and pronounce- 
ments has been a considerable amount 
of steady teaching that emanated from 
official church agencies. 

But, as these young people approach the 
irrevocable plunge, the ‘sink or swim” 
commitment and affiliation, two things 
happen. On the one hand, ecclesiastical 
caution is aroused, and official brakes are 
applied to the more aggressive adult 
leaders of youth. On the other hand, at 
the core of what purports to be social 
radicalism, strong inhibitions appear. In 
the same breath, the young are exhorted 
to resist the draft in the next war, and 
warned against associating with Com- 
munists in a united front against war and 
fascism. The announced reason is that the 
united front does not renounce violence as 
a method of social change; but it is note- 
worthy that these middle-class young 
people are offered no other way towards 
combined active resistance to the growth 
of fascism in the United States. Nor are 
they offered anything to take the place of 
contacts with the laboring class which the 
united front would give them. As yet, 
then, even the radically-inclined younger 
churchmen entertain, in effect, the fatuous 
assumption that war can be prevented and 
economic justice attained by the exer- 
tions of gracious and self-sacrificing middle- 
class people. In other words, the reality of 
the class struggle is not yet appreciated. 
The depth of the educational problem that 
still remains will be apprehended only — 
by those who can assess the contrast be- 
tween what is most ethical in the cult of 
non-violence and what is most ethical ina _ 
workingman’s self-identification with the — 
class struggle. ; . 

From The Social Frontier. 
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The Security of the Investor 
John J. Burns 


=] DO not propose to discuss, in this short article, 
4| the technique of an investment counselor, 
the comparative worth of various types of 
securities, or whether there are superior ad- 
vantages to bonds as against preferred stock, or what 
are the inherent weaknesses of some classes of de- 


- bentures, or what are the hall-marks of value in com- 


mon shares, and the like. America has made ex- 
traordinary contributions in the field of novel securi- 
ties, which make up in ingenuity what they lack in 
eandor. It would take much more space than I have 
allotted to myself to deal with this question. However, 
to mention but one, not long ago a large interstate 
utility holding company which of late has been very 
much in the papers as receiving the attention of state 
utility commissions, attorney generals, district at- 
torneys, and Congressional committees, sold to the 
public bonds which contained in microscopic language 
a most unusual power reserved to the company of 
changing the status of the bondholders to that of 
preferred stockholders without warning or compen- 
sation. What is more remarkable, in its effort to 
control the reorganization, and in default of suf- 
ficient assents from the bondholders, the management 
exercised this grossly unfair privilege. Literally, the 
security holder went to bed a bondholder and woke 
up astockholder. I do not intend, however, to discuss 
even the legal incidents of particular securities nor the 
difficult task of making understandable to the in- 
vesting public these important differences. Rather 
shall I confine myself to a brief discussion of the recent 
Federal legislation which the Congress enacted in the 
hope that thereby the investment of the public would 
be made more secure. 


The Task of Prejudging a Security , 

At the time the Securities Act of 1933 was drafted, 
the Congressional committee in charge of the bill very 
carefully considered the numerous types of legislation 
which had been suggested as suitable for controlling 
the problems of the investor in the interstate offering 
of securities. It was seriously suggested that Congress 
should give to an administrative agency the power 
to approve an issue, and that without such approval the 
facilities of the mails and of interstate transportation 
and communication should be denied to the vendors 
of these unapproved securities. This suggestion was 
voted down, the committee having before it the ex- 
perience of a large number of state commissions which 
had attempted the task of prejudging a security be- 
fore public offering lawfully could be made. At 

least in the general field of security regulation it was 
believed that too great a burden would be imposed, 


tie 24208 


too great a judgment would be required, too much in 
the way of temptation would be created, by such a 
requirement. A more conservative act, at least where 
its application to all kinds of securities was intended, 
seemed to be more appropriate. 


Canada Proposes a Securities Board 


The Dominion of Canada, having found that the 
corporate device if unregulated spawned a train of 
economic evils, looked into this matter. It has been 
proposed that there be created a Securities Board with 
functions, generally speaking, like those of the Se- 
curities and Exchange Commission. One of the most 
important aims of this Board would be the prevention 
of stock watering, which at times can be as destructive 
as currency debasement. Where the capital structure 
has been inflated, all calculations, statistical and 
otherwise, become false and illusory... In Canada, as 
in most of the states in this country, although stock 
watering is forbidden, the courts have been unsuccess- 
ful in controlling overcapitalization. Frequently the 
courts make little effort to inquire into the adequacy 
of the consideration for the issuance of stock. The 
Royal Commission which conducted the investigation 
in Canada preferred to have the Securities Board vested 
with a veto power over the issuance of securities. 
It fully recognized the danger of this quantum of 
supervision, but it recommended the system of ap- 
proval as the wisest course. In its report there is 
found the following language: 


We realize, of course, that it may be stated that if 
the Government gives any Securities Board, as out- 
lined above, the right to review all issues of securities, 
this will involve accepting the responsibility for the 
fortunes of all issues which it has not prohibited, and 
that the public will throw the blame on the Government 
for any losses which they might incur through invest- 
ments in such companies. This argument is met, in part 
at least, by our suggestion that adequate steps be taken 
to insure that the Board’s preview of an issue must not 
be used in the advertising material of the investment 
house or the company. It should also be pointed out 
that the Government at present exercises strict powers 
of supervision and control over banks and insurance 
companies, without admitting that such supervision 
makes it responsible for the fate of investments in 
such banks or insurance companies. In any case, we 
feel that the advantages of having the capital set-up of 
companies reviewed before securities are issued far 
more than neutralizes the risks, if any, which might be 
involved. 


Our Congress, however, adopted as its philosophy 
the phrase “Truth in securities.” It felt that the 
amazing losses suffered by the American investor, 


4 | THE CHRISTIAN REGISTER 


January 2, 1936 


and the manner in which those losses were brought 
about, demanded legislative reform, but it was believed 
that such reform need go no further than the require- 
ment of adequate disclosure. It is hardly necessary 
to comment upon the judgment that there was need 
for legislation requiring disclosure. There is hardly 
a city in the country whose financial community 
would not admit that the old way of doing business 
was unfair both to the financial community itself 
and to the public at large. The sponsors of the Se- 
curities Act of 1933 believed that a requirement of 
truthful disclosure, in the long run, would be an ade- 
quate safeguard against fraudulent offerings of se- 
curities, so that the investor would be protected if 
liability for deliberate fraud, for deception through 
omission, and for recklessness in sales promotion, were 
imposed upon those who sought the public’s money. 
Frequently the scope of the Securities Act is misun- 
derstood. Its purpose, its method, its conservative 
scope, have been confused in the acrimonious criticism 
of other policies of the Administration. Cn the one 
hand, it has been condemned by people who should 
know better, in fact recently by a former government 
official whose standing in the world of finance and 
industry indicates an intellectual capacity which 
should have been proof against such an obvious mis- 
interpretation—that the Act purports to regulate the 
management of American industry. This is a wild 
interpretation. On the other hand, although the Act 
makes it criminal to represent that a security has been 
approved by the Commission merely because the se- 
curity has been registered, we are constantly finding 
people who so misconceive the function of the Com- 
mission that they regard registration as equivalent to 
approval. Sometimes, to be sure, promoters de- 
liberately attempt to have the public receive the im- 
pression that behind a registered security is the guaran- 
tee of the government. Very often, however, without 
any wrong-doing on the part of the promoter, the 
mere fact of government supervision is taken to mean 
government approval. And this is so despite the in- 
sistent warnings issued by the Commission and mem- 
bers of its staff to the eflect that registration is in no 
respect a guarantee of worth. 


Why It Was Necessary to Enact Legislation 


It has been pointed out time and time again that, 
regardless of the extent to which government agencies 
might go into the supervision of securities, the invest- 
ment business will still pay a premium on brains. 
But the intelligent investor no longer need resort to 
guesswork as heretofore. Even the most expert in- 
vestment services and the specialists and analysts for 
banks and insurance companies complained bitterly 
prior to the Act because of the extreme difficulty and 
sometimes the impossibility of procuring’ relevant 
information from corporate officials. It was a notori- 
ous fact that managements for one reason or another 
for years kept théir security holders in the dark even 

‘on the most important matters affecting the com- 
panies. It is hard to think of this refusal as having 
any justifiable basis in the case of a company whose 
securities are widely held by the public. This atti- 
tude, however, is part of the school of thought which 
had on its emblem the motto “The public be damned.” 


It has been a slow and painful effort to teach the doc- 
trine of the social responsibility of wealth. Society is 
far from the goal of general acceptance of this Chris- 
tian doctrine of obligation to fellow men. The recent 
Federal legislation had to be enacted largely because 
of the failure of those charged with the responsibility 
for other people’s money to observe the minimum 
decencies implied in such undertakings. The legisla- 


tion has been enacted not only for the purpose of 


curbing, by threats of civil and criminal responsibility, 


but also for the purpose of indicating the standards of. 


conduct which right-thinking men should adopt. 
A constant complaint voiced by men in the securities 
business was that a few unscrupulous members, by 
their tricks of:competition, lowered the standard of 
conduct of the whole profession. The security busi- 
ness has been given a set of rules by the government 
and a mechanism for outlawing those who impose on 
the public. It is to be hoped that there will be in the 
future a stiffening of business morale, a courageous 
condemnation of law-violators, and an earnest pur- 
pose to professionalize the business of dealing in 
securities. 


The Old and the New Order 


A very interesting case to illustrate the dif- 
ference between the old and the new order occurred 
last year. 
industrial concern dropped nearly twenty points al- 
most without warning. This security had been given 
a high rating by the various financial services, but 
when the break came we received numerous com- 
plaints from investors. Several of the complainants 
were trust officers of small banks, who were much dis- 
turbed in view of the fact that they had acted with 
what they felt to be scrupulous care in picking out. 
this investment. We looked into the matter and 
found that had the company made available to the 
investing public, as it must do under the present law, 
pertinent information including the relationship be- 
tween an earlier and a later mortgage, the public would 
have been sufficiently warned, and the market would 
have reflected more accurately the real value. 

Under the present law practically everything in 
the way of essential information is required to be filed 
by a company before it may solicit public funds. In 
some instances the volume of information is very 
large, and this fact has been a source of some criticism, 
as has also been the fact that the average investor 
cannot make use of the financial information even 
when available to him. The objection on the score of 
the size of the registration statement is not well taken. 
The companies who seek funds from the American 
public are frequently giants in size. Very often they 
are the result of a series of mergers, consolidations and 
acquisitions whose history cannot be told in a page. 
Frequently the issuer is but the parent of numerous 
offspring, and to tell of the family tree requires much 
space. The Commission is alive to the desirability of 


The price of a bond of a well-established - 


brevity, and it has made every possible sacrifice to | 


achieve it, but it has stopped short of denying to the 
investor the essential information necessary for the 
exercise of informed investment judgment. 

There is no real argument in the point that many 
people cannot read a balance sheet or a profit-and- 
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loss statement. There are many experts who can, ina 
do, probe a registration statement for the expert 
judgment which decisively fixes the value of a se- 
curity. Investors generally are governed by the con- 
clusions of these experts, whether consciously or not. 
Perhaps we can improve the prospectus so that most 
people will be able to appreciate its meaning, but that 
is a goal not for tomorrow but for years hence. The 
present law with its requirement of disclosure and its 
civil penalties for falsity is a considerable improve- 
ment over the 1920’s, when talk was cheap, and a 
security purchaser was given plenty of talk but very 
little security. 

The legislation of 1933 provides a Federal pun- 
ishment for those who fraudulently sell securities 
through the mails or by means of the instrumentalities 
of interstate commerce. This legislation was intended 


-. to supplement the various state Blue Sky Laws which 


had been ineffective in controlling nation-wide fraudu- 
lent security promotions. While it is not possible to 
evaluate the contribution of this legislation in so far 
as it operates as a force for improving general business 
standards, yet in its sanitative aspects, that is, as a 
preventive and deterrent to fraudulent schemes, we 
have tangible evidence to justify this law. Time and 
time again the Commission has interfered with a 
swindling scheme before the intended victims had 
been “‘taken.’’ In numerous instances large-scale pro- 
moters whose interstate activities had been immune 
from state action have been put out of business. 


Boston’s Unsavory Reputation 


Poston has a particular interest in this phase of 
the work of the Federal government. For many years 
this city has had the reputation of harboring some of 
the most daring and unscrupulous stock racketeers. 
The Boston Curb F xchange was notorious throughout 
the nation, as housing market manipulators who used 
fake quotations on that Exchange as bait for the gul- 
lible innocents on whom they committed economic 
slaughter. The fecurities and Exchange Commission 
closed this security pest-house. During our investi- 
gation practically every active member when called 
upon to explain his trading activities refused to testify 
on the ground that his testimony would tend to in- 
criminate him. There have been many other ac- 
tivities of the Commission in New England where we 
can point to tangible, definite results. 

The Eoston Petter Business Eureau in its bulletin 
of September 18, 1935, said: 


There never has been another time in the past fif- 
teen years, which is as far back as Bureau records go, 
that Boston has been so free of fraudulent brokers and 
stock promotions. This is of particular importance, as 
Boston, in addition to being the financial center of 
New England, has long been known as one of the most 


. notorious centers of nation-wide tipster-sheet stock 


promotions. The highly satisfactory change in status 

for Boston is due to the aggressive and intelligent ad- 
+ ministration of the new Federal laws by the Securities 
and Exchange Commission, as well as to the determi- 
nation of the Federal District Attorney’s office at Boston 
to prosecute fraudulent promoters on charges of violat- 
ing the postal laws. 


Generally speaking, reform in American life has 


been accomplished only after some great public scandal 
which revealed glaring shortcomings in our legal 
system. By and large, we are inept at the art of pre- 
ventive justice. I recall reading some time ago that, 
early in the last century in Massachusetts, banks 
subject to state supervision were frequently located in 
the same building with banks subject to Federal 
supervision. A large-scale embezzlement, concealed 
for years through a shifting of assets to accommodate 
the examination of the different government officials, 
brought a change in the law forbidding the use of the 
same premises for the two types of banks. This is a 
simple case, but it is illustrative of our legal history 
which indicates that we have to be shocked before we 
legislate. 


Driving Power of the Present Law Furnished 


For many years in this country there had been a 
growing demand for the regulation of stock exchanges, 
particularly the New York Stock Exchange. The 
Pujo Committee was a sensation in its day, as it re- 
vealed the growing concentration of wealth and the 
abuses involved in the then current practices on the 
New York £tock Fxchange. £0 great was the emo- 
tional stir at the time that Congress nearly passed a 
bill which would have imposed a measure of regulation 
on stock exchanges. During the consideration . of 
these matters there was a great dispute among the 
lawyers as to whether the powers of the Federal gov- 
ernment extend to regulating stock exchanges. Mill- 
burn, the famous New York lawyer, argued that the 
business of the New York €tock F xchange was purely 
intrastate, and thus outside the jurisdiction of the 
national government. C£amuel Untermeyer, who acted 
as counsel to the Committee, submitted a brief in 
reply, urging that the postal power of the Federal 
government was an adequate basis for jurisdiction. 
In the closing paragraph of his brief, there is language 
which has a familiar ring to those acquainted with the 
hearings prior to the passage of the present stock- 
exchange law. He wrote: 

The purpose of the pending bill, in so far as it re- 
lates to the transmission of stock quotations over the 
telegraph and telephone, is the prevention of fraud and 
deceit, which tend to bring about the infliction of public 
injury of a character as insidious as, but more extensive 
than, that accomplished through lotteries or similar 
devices. If Congress may altogether prohibit the car- 
riage of lottery tickets, or the transportation of impure 
or adulterated food or drugs, or of a prostitute, from one 
state to another, it certainly possesses the right to pro- 
hibit the transmission of information pertaining to 
stock quotations, unless the genuineness and honesty of 
such quotations are so safeguarded as to eliminate those 
conditions which tend to make them fraudulent, and 
which enable them to be used for purposes of chicanery 
and deceit. 


The hearings a few years ago before the Com- 
mittee on Panking and Currency of the United £tates 
Senate furnished the occasion, the motive, the driving 
power, and almost the very language of particular 
sections of the present law which regulates trading on 
stock exchanges and in the so-called over-the-counter 
markets of the country. As the American people 
listened to the shocking testimony brought to light 
in Washington, the intervention of the Federal govern- 
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ment began to appear more and more as an inevitable 
development. Hardly a figure of prominence escaped 
the condemnation of the country as the truth was re- 
vealed. Leaders of the nation who claimed for them- 
selves commercial, financial, social, and even political, 
pre-eminence were found to be men of greed, not of 
greatness. The ancient Biblical warning that man 
cannot serve two masters was shown to have been 
entirely ignored. There had been a failure of leader- 
ship in a field where misconduct necessarily had the 
effect of injuring millions of citizens. The organized 
exchanges whose activities so vitally affected such a 
multitude of people had been free from regulation, and 
although possessing autocratic dominion over their 
members, they had failed to enforce even the minimum 
principles of fairness to the public. The Securities 
Exchange Act of 1984 sought to correct the abuses of 
the trading markets through the power of the national 
government. This Act recognizes that the true 
function of an exchange is to maintain an open market 
for securities where the forces of supply and demand 
may strike a natural balance uninfluenced by the 
artificial stimulants of manipulation and control. 
Jurisdictionally, the Act is based upon the Federal 
powers over the mails and interstate commerce. The 
stock exchange itself is considered under the Act to 
be an instrumentality of interstate commerce. The 
Act, however, is conservative in that it places the 
primary duty of regulation upon the stock exchanges 
themselves, subject, however, to a power in the Com- 
mission to see that discipline does not become a hollow 
sham. j 


‘“Sell Them when the Good News Comes Out’’ 


Most people in the securities business have recog- 
nized the need for regulation and, to their credit, the 
men in the business have accepted the activities of 
the Commission with good grace. The New York Stock 
Exchange, which might be termed the principal vic- 
tim of the legislation, has shown a commendable spirit 
of cooperation. 

There are many technical features of the law 
which would make dull reading except for those closely 
connected with security trading. Consequently I 
shall avoid a discussion of them as inappropriate to 
this kind of short essay. There is one incident_which 
comes to my mind which is an interesting instance of 
the work of the Securities Exchange Act of 1934. 
The reaction of cause and effect so far as the statute 
is concerned cannot be demonstrated mathematically, 
but I believe that on the facts a good case is made out 
in favor of the Act. 

Prior to the legislation of 1934 it was a sound 
axiom of security trading to say, “Sell them when the 
good news comes out.” ‘This was so because very 
often directors, officers and large stockholders having 
prior access to news which tended to be “bullish” 
would accumulate stocks in advance of public an- 
nouncement, and then, as the innocents came into 
the market on the report of the good news, the insiders 
would unload. The converse, of course, would happen 
in the event that the information was of a deflationary 
nature. 

By Section 16 of the Act the insiders must file 
with the Commission and with the exchanges reports 


of their purchases and sales monthly. Furthermore, 
they must account to the corporation for profits which 
they make out of a purchase and sale or a sale and 
purchase which occurs within a period of six 
months. ; 

One of the best-informed market men in New 
York called my attention to the fact that of late the 
market rises promptly on the announcement of good 
news, as, for example, the declaration of an extra 
dividend. This is, of course, a normal reaction, and 
would have happened before but for the trading ac- 
tivities of insiders. In his opinion the Securities 
Exchange Act is responsible for the change. 


Corporate Officials are Fiduciaries 


Philosophically,. Section 16, which attempts to 
control abuses by insiders, is a statement of a principle 
of morality. Corporate officials are fiduciaries, and 
they ought not to profit through inside information. 
There is really nothing to distinguish that form of en- 
richment from the conduct of a public official who fills 
a tin box with the proceeds of graft. It is to be hoped 
that this section and the other provisions of the law 
will be efficacious in the restoration of the old, simple, 
unchanging truths of right and wrong in human con- 
duct. It is to be hoped that the legislation will be 
effective by the very teaching of the statute itself. 
It is to be hoped that, failing this educational appeal, 
the law will be effective in any event by means of its 
threats, both civil and criminal. 

The Securities Act of 1933, which is but a minor 
extension of the postal fraud laws, has been declared 
constitutional in all the lower Federal courts where 
the issue has been raised. The Supreme Court is not 
likely to pass on the question, at least before next 
year. Thereis hardly a reputable lawyer who seriously 
doubts its validity. It is of interest to note that the 
issue has been raised only in cases where the Commis- 
sion has charged the defendant with fraudulent mis- 
conduct. 

The validity of the 1984 Act has not been passed 
upon by any court, although .a vigorous attack on the 
Act appears to be imminent. ‘[here is every reason 
for confidence that the action of Congress will be up- 
held. One needs to have but slight knowledge of the 
mechanism of the markets to appreciate that their 
control must be a Federal problem. It is certainly true 
that the Supreme Court is not without precedents to 
justify a conclusion that Congress has acted within 
its powers in this field. The general acceptance of the 
law by right-thinking people is significant. The fact 


that the law appears to be working well is also of con- 


stitutional persuasiveness. = 

The security of the investor is worth just so much 
less if its value rests solely in legal sanctions. ‘The 
law, as we all know, is very much restricted, even at 


best, in its control over the actions of men. Real se- — 


curity can be found only in a system sensitive to social 
obligations and alive to the realities of good faith, 
honesty and fairness. The development of these 
qualities lies outside the province of law. The lack of 
them, however, seems to be a current American phe- 
nomenon. 


The impositions upon the consumer and 
upon the laborer, which American business so fre- 
quently practices and defends, are kindred to the mal- 
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practices which begot the legislation of 1933 and of 
1934—and I should include the Public Utility Holding 
Company Act of 1935. 

Recently President Roosevelt pointed out the 
cause of our economic ills and at the same time in- 
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dicated the cure, which needs no act of Congress. He 
said: 
Practical | Christianity will go far in helping us 
solve the great economic problems confronting us, 
brought’about in large part by greed and selfishness. 


The Technique of the Inner Life 


A Sermon 
George Rowland Dodson 


=eay|Fi 1 view of life depends largely upon moods and 
their control. We may have zest, buoyancy, 
4 We peace, freedom from conflict and from baseless 
fears, or there may be devitalizing moods of 
spiritual depression, sinking gradually into despair. 
All human experience is composed of ups and downs in 
alternation. When greatly exaggerated, the condi- 
tion becomes pathological, a psychosis. To overcome 
spiritual depression we must understand the causes, 
and the causes may be physical and chemical, physio- 
logical, psychological, philosophical or religious. 
Many cases are complex, causes of more than one kind 
being involved. As in the case of disease, rational 
and successful treatment depends upon the correct 
diagnosis. The primary question is ‘“How do we get 
that way?” We do not go far into the study of these 
matters before we realize that, as in the case of medical 
treatment, our greatest success is in the line of pre- 
vention. As we have preventive medicine, so we have 
to do with preventive psychology and philosophy. 

Some cases resist all attempts at cure, neverthe- 
less we may learn how to live with what we cannot 
overcome. Much unhappiness, for instance, in mature 
life is caused by over-indulgence and over-solicitude 
in the treatment of children. The psychic fife of 
some children is made unduly timid by an excess of 
prohibitions. Others have been permitted to form the 
habit of evasion, of running away from reality, of 
fooling themselves, whereas one of the first principles 
of mental hygiene should be the development of the 
habit of facing life resolutely. And this, as so many 
other good things, is transmitted by contagion—it is 
caught rather than taught. The parents should give 
an example of gay courage, of generous interests and 
controlled emotion. 

Let us consider a typical case. Father comes 
from the office cross, irritable, depressed, -unsocial, 
and ignores or repels expressions of affection. The 
atmosphere of the family life is immediately changed. 
What is to be done? Expostulation, or sympathetic 
expressions, or exhortation, are useless. The wisest 
plan is to let him alone. He will probably react and 
recover his genial attitude. If, however, the condition 
becomes chronic and exaggerated and the unhappy 
_man goes to the hospital to be looked over, a physical 
examination is first made. There may be a deficiency 
of calcium, trouble with the thyroid glands, excess or 
lack of acidity, nervous unbalance arising from 
digestive disorder and producing high irritability. 
_ There may be cerebral affection, or a defect.in the 
sympathetic nervous system. When the source of the 
trouble is discovered and not till then, a wise treat- 

ment becomes possible. 


It often happens, however, that the medical 
examiner can find nothing wrong with the organism. 
A psychological cause is therefore looked for. Some- 
times the trouble lies in the failure of the patient to 
attain to a balanced life. In his admirable little book 
entitled ‘Play,’ Dr. A. F. Riggs cites cases from his 
practice which illustrate this fact. Here, for instance, 
is a man who early in life resolved to seek wealth, to 
devote himself to business and to acquire wealth until 
he was sixty; then, if successful, he proposed to retire 
from business and spend the rest of his life in play. 
When his sixtieth birthday came round, he was 
financially able to retire and he devoted himself to 
having a good time. He was very quickly disap- 
pointed, even disillusioned. Diversions did not divert. 
Golf, art galleries, sport, instead of being sources of 
happiness were an intolerable bore. After a time the 
organism ceased to function properly, physical ills 
appeared which caused him to seek medical advice. 
The doctor’s diagnosis was “failure to attain the 
balanced life.” For sixty years life had consisted of 
a philistine pursuit of financial success. Amusement 
was taboo. The effort to revolutionize life, to change 
from all work and no play to all play and no work, 
failed. The consequences were not emotional only. 
They could not be. The emotions are functions of the 
autonomic nervous system which also controls the 
organs of the physiological life. Every emotion is 
tonic or depressive. Emotions are never purely spirit- 
ual experiences which may or may not be expressed. 
In addition to their conscious side they are always 
physiological functions. The glandular group is a 
system, and the balanced life is not merely a beautiful 
ideal, but an absolute necessity. The man in question 
recovered his interest and zest in life and became a 
good husband and father and neighbor, when by the 
advice of the doctor he again devoted part of his 
life to business. 

In spite of all the thinking and the scientific and 
unscientific consideration of the relation of the mind 
to the body, the subject is not yet understood. What 
we know is that there is a very close relation and that 
the emotions have an effect upon mental and bodily 
health, and the converse is true. Spiritual control 
and mental hygiene go together. If we would live 
on “the sunny side of our misery line,” if we would 
rise above the mud flats of life and live on the table- 
lands of spirit, we can only realize our ideal through 
what may be called spiritual engineering. 

We must not rely upon the physical facts alone 
or on the psychological. Moods of all kinds, whether 
unhappy or victorious, are influenced by philosophy 
and religion. By philosophy I do not mean technical 
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quibbles, but a life-long struggle against one-sided 
ideas of life. Fhilosophy is the effort to see life sanely 
and to see it whole. It aspires to be the most com- 
prehensive view in which all the values of life, in- 
tellectual, moral, and social, have their place—the 
highest values at the top and the others in their ap- 
propriate place. The philosophic ideal is that of the 
organized, the balanced, life, the wholesome person- 
ality. 

Long ago the Stoics developed a very beautiful 
and practical religion. The world had made a pro- 
longed experiment in the art of living, and they had 
discovered that nobility and happiness of life depend 
in part upon the deliberate maintenance of a brave 
and resolute attitude. We see today clearly that 
Stoicism is only part of the truth; nevertheless, in all 
future experiences, as in the past, it is an essential 
element in the working theory of life. There will al- 
ways be emergencies, difficult situations, which call 
for courage and endurance. The Stoic attitude was 
fairly well-expressed in the lines— 


Life is mostly froth and bubble, 
Two things stand like stone— 

Kindness in another’s trouble, 
Courage in your own. 


This is no secret, or rather it is an open secret. 
An old colored woman when asked how she managed 
to be so cheerful, replied, “Well, I just wear this world 
as a loose garment.’’ Psychologically regarded, 
Stoicism may be said to be the maintenance of con- 
trol over life’s reaction. We cannot always change a 
situation, but the way we react toward it, whether 
with fear or shrinking or with courage and hope, de- 
pends largely upon the will. This attitude is expressed 
in some noble passages, for instance, Henley’s “‘In- 
victus”’: 
Out of the night that covers me, 
Black as the pit from pole to pole, 
I thank whatever gods may be 
For my unconquerable soul. 


It matters not how strait the gate, 

How charged with punishments the scroll: 
I am the master of my fate; 

I am the captain of my soul. 


Another inspiring expression of courage, of a_trium- 
phant mood, is found in the closing lines of Tenny- 
son’s “Ulysses.” 


It may be that the gulfs will wash us down; 

It may be we shall touch the Happy Isles, 

And see the great Achilles, whom we knew. 

Though much is taken, much abides; and though 
We are not now that strength which in old days 
Moved earth and heaven, that which we are, we are— 
One equal temper of heroic hearts, 

Made weak by time and fate, but strong in will 

To strive, to seek, to find, and not to yield. 


A rather surprising avowal of the importance of a 
philosophical attitude to life is found in a book by 
Jung, one of the most famous of living psychiatrists. 
In his work, “Modern Man in Search of a Soul,” we 
read the following: 


During the past thirty years, people from all the 
civilized countries of the earth have consulted me. I 
have treated many hundreds of patients, the larger 
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number being Protestants, a smaller number Jews, and 
not more than five or six believing Catholics. Among - 
all my patients in the second half of life—that is to say, 
over thirty-five—there has not been one whose problem 
in the last resort was not that of finding a religious out- 
look on life. It is safe to say that every one of them fell 
ill because he had lost that which the living religions 
of every age have given to their followers, and none 
of them has been really healed who did not regain his 
religious outlook. 


Some people are vainly trying to live happily 
and well without a philosophy of life. Cthers are 
actually living by a world-view that is too small. 
Perhaps they feel that, being humble men, a few simple 
ideas will suffice. This is a great mistake. James Mar- 
tineau has beautifully seid: 


A soul occupied with great ideas best performs 
small duties; that the divinest views of life penetrate 
most clearly into the meanest emergencies, that so far 
from petty principles being best proportioned to petty 
trials, a heavenly spirit taking up its abode with us 
can alone sustain well the daily toils, and tranquilly 
pass the humiliations of our condition; and that, to 
keep the house of the soul in order due and pure, a god 
must come down and dwell within, as servant of all its 
work. . . . In the same way it is observable that the 
trivial services of social life are best performed, and the 
lesser particles of domestic happiness are most skillfully 
organized, by the deepest and the fairest heart. It is 
an error to suppose that homely minds are the best 
administrators of small duties. 


This great thinker points out that wherever the 
swarm of insect cares is surmounted and the peace of 
God achieved, it is not by “‘microscopic solicitude of 
spirit, but by comprehension of mind and enlargement 
of heart.”” The humblest duties are transfigured by 
great ideas. 

It appears, then, that life is a big, rich and com- 
plex thing. If we would live nobly and happily, all 
sides of life must be regarded. The physical factors 
are essential, but so also are philoscphy and religion, 
or moral trust in reality. An ancient authority has 
said, “first that which is natural and then that which 
is spiritual.’’ We in this later day see that there is 
some spiritual from the beginning and some natural 
to the end. Normal life flowers in love and faith and 
service. The ideal of life is to be guided by science 
and inspired by love. It is to work as if all depended 
upon you, and to trust as if everything were secure in 
the power of God. 


* * * 


THE PRESENT DAYS 
J. Franklin Burkhart 


The present days are truly golden days, 
For they demand the saint’s outreach of soul, 
And mystic’s strength to make all life a whole; 
They loudly call the pioneers to ways 
Where epochs change, and where an era pays 

_ Its debt to truth; new righteousness as goal 
They show to prophets true, and on fresh scroll 
They write bleeding martyrs’ triumphant lays. ; 
This age is in the forge of destiny: wf 
’Tis ours to bend it as we will, and make ; 
Bright crowns for kings, or clanking chains for slaves; - 
’Tis ours to rise and share God’s majesty, 
And have with him the strength divine to break 
The reign of doom—or sink to fate of knaves! 
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IN DEFENSE OF PAUL 


**A Man in Christ,’”? By James S. 
Stewart. New York: Harper and Brothers. 
$2.50. 

For some time it has been the fashion of 


* modernists to write of ‘‘The Rival Philos- 


ophies of Jesus and Paul” or of ‘The Christ 
of Paul and the Jesus of History.”’ Here 
is one who laments this tendency to re- 
pudiate Paul’s version of Christianity. 
He not only deplores this trend but says 
positively that “the alleged twist given by 
Paul to the Christian Gospel... . is 
simply myth and imagination.” 

He gives us a picture of Paul not as the 
“‘rationalizer of Christ’’ but as “‘the herald 
of Christ.”’ He shows us a Paul who had 
“no great love for systems” and little faith 
in them. He gives us a Paul whose “‘re- 
ligious position was hammered out, not 
in study, but on the mission field.’”” So he 
contends that it is later Christians and not 
Paul who systematized his teachings into 
“elaborate plans of salvation.”’ 

To this student of Paul, he is “the 
Man in Christ,” the “‘Christ-apprehended, 
the Christ-filled man.’’ Paul’s teachings 
are to him the mirror in which the Gospel 
is “most accurately revealed.” 

This active parish minister has given us 
an astonishingly comprehensive and chal- 
lenging interpretation of the many-sided 
career and the complex religious experi- 
ences of the apostle Paul. 

Every minister ought to read it, and 
many will want to own it, for it will cer- 
tainly take its place among the best and 
most readable studies of the life of this 
missionary Apostle. 

Paul Harmon Chapman. 
* * 


EVERYDAY DIFFICULTIES 


Everyday Difficulties of Everyday 
People. By John Rathbone Oliver. New 
York. Alfred A. Knopf, Inc. 234 pp. $2.50. 

John Rathbone Oliver has deservedly 
achieved a position of distinction in this 
country as a man who speaks simply and 
with wisdom concerning mental health and 
personal adjustment to the demands of our 
complex modern world. A priest of the 
Anglo-Catholic communion, a physician of 
national reputation, an author of several 
able books, Dr. Oliver already enjoys a 
wide audience of thoughtful people. His 
sanity and judgment in a field where there 

_is much quackery and nonsense are greatly 
needed. His earlier books have proved 
invaluable to ministers, social workers and 


_ laymen in the field of psychiatry and men- 
_ tal hygiene. 
attractive volume for the plain man on the 
_ problems of personal adjustment to one’s 


Now he has issued a very 


environment. His chapter headings in- 
dicate the inclusiveness of his material: 


= : 


eo 


abies and Children, The Intermediate 


Stage, The Adolescent, Youth, The Young 
Woman, Unmarried and Unmated, Mar- 
ried and Mated, Middle Age, Bereavement, 
Illness, Death, and Old Age. 

This book, frankly written for popular 
reading by average people, is free of the 
usual banal and sentimental dodging of 
real issues so characteristic of books on 
health and hygiene. Birth control, auto- 
erotism, and masochistic tendencies are 
not dismissed in the usual circular fashion, 
but intelligently discussed with eminent 
fairness. The mental and emotional 
factors involved in adolescence, youth and 
middle age are handled with splendid 
insight. The kinship of religious disciplines 
and mental health is again in this volume 
made clear. Certainly a liberal need not 
accept Dr. Oliver’s Anglo-Catholic forms 
of religious behaviour as exclusive in order 
to appreciate his insistence upon personal 
religious practices as good therapeutics. 

The chapters on middle and old age 
should be read by everyone who wants to 
live with open eyes, free of current fears 
and superstitions. The book, for these 
chapters alone, should be placed as a 
manual for daily living into the hands of 
ordinary people who need guidance for 
meeting the vicissitudes of modern life. 
It is undeniable that Dr. Oliver has gained 
his wide reading partly because of a most 
happy and facile literary style which 
makes each chapter a fresh surprise and 
pleasure. 

Stephen Hole Fritchman. 
* * 
INSPIRATION, UNINSPIRED 


Wonderful, Counsellor. A Study in 
the Life of Jesus. By Hugh F.Frame. New 
York: Harper and Brothers. 320 pp. 
$2.50. 


It is difficult for a liberal to pronounce 
judgment on a book of this nature. One 
wishes to be fair, and to understand the 
spiritual insight of the author. Undoubt- 
edly many sincere Christians will read the 
book with delight, and will receive from it 
confirmation for the faith which sustains 
them. It is a book that is carefully con- 
structed, and the reading of it is a pleasant 
and satisfying task. It has much inspira- 
tional value for the more orthodox type of 
mind. 

But when one considers the vast litera- 
ture on the life and teachings of Jesus there 
arises the doubt whether this book was 
really necessary. It adds nothing to our 
present knowledge, and presents no new 
outlook. It is a Biblical interpretation 
throughout. The Gospels are used to sup- 
plement one another, and the Old Testa- 
ment is frequently appealed to as confirma- 
tion. The so-called miracles of Jesus hold 
prominent place in the argument, although 
at times it is difficult to tell whether the 


author takes them literally or not. It is 
quite evident, however, that the miracles 
loom large in the author’s mind. 

The reader cannot help but feel that this 
reliance on scripture makes the solution 
of the problems of life too easy for the 
writer. There is a chapter entitled “The 
Solution of the Problem of Evil.” It con- 
sists of six pages. Neither the argument 
nor the conclusion is’ exactly clear. 
Those who have wrestled with the problem 
of evil all their lives, and who have studied 
books on the subject without number, 
most fervently wish the solution of the 
problem might so easily be attained. 

Alfred W. Birks. 


+ he 


PREACHING TO THE PEOPLE 


The Power to See It Through. By 
Harry Emerson Fosdick. Harper and 
Brothers. 248 pp. $1.50. 


Here is another book of sermons from 
Dr. Fosdick. They are thoughtful, sensible, 
clear, each showing conscientious and 
thorough treatment of its subject, so far 
as is possible within the limits pf a Sunday 
morning half-hour. But it is not only be- 
cause they present such a hopeful, sane 
and honest view of life, such as all of us 
need in these disturbing times, that Uni- 
tarians, especially ministers, should read 
them, but also because they are sermons 
which appeal to all sorts and conditions 
of men. We Unitarians are apt to preach 
as if to a class, and not to so numerous a 
class at that, namely, the upper intelli- 
gentsia. Such a group is already converted 
to the gospel of progress and honest accep- 
tation of man’s greatest needs of today, 
in large measure. We need rather to 
learn to speak so that others, of entirely 
different: background and training, may 
hear, understand and be convinced. ‘The 
study of these sermons will aid greatly in 
producing such a result. 

John Henry Wilson. 


* * 


TABLOID REVIEW 


Cosmic Christianity. By Leon H. 
Barnett. New York: Fleming Revell and 
Company. 46 pp. 

This little book is another one of those 
numerous noblé attempts by sensitive 
religious minds indoctrinated in an earlier 
day to find a way out of the apparent con- 
flict between science and religion. It 
is the aim of this author to seek support 
for faith in immortality through the scien- 
tific approach. The conclusion u!timately 
arrived at has a Swedenborgian tinge. On 
the way to this conclusion the author re- 
veals a fine religious spirit, a fair knowledge 
of modern physical science, an orthodox 
Christian indoctrination, and a rather 
common ability to construct a personally 
satisfying central system of thought 
around which cluster some rather amazing 
mental trinkets. 

Payson Miller. 
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“AT THE VERY CENTER’”’ 


EORGE A. COE in the current issue of The 
Social Frontier marks the way the churches 
should go in the reconstruction of society. This 

eminent, courageous and wise leader in religious 
education, who for more than twenty years brought 
distinction to Union Theological Seminary in New 
York, has always been on the frontier of social thought 
and action. His knowledge of the condition of re- 
ligion in this country is accurate and commanding. 
When he turns prophet he is very disturbing, which is 
what a prophet ought to be. 

Even more than the men of old in the prophetic 

line who cried aloud and spared not, Dr. Coe is a 
keen intellectual analyst; and another thing about him 
—he never gets excited. When he says there isn’t 
anything today for religious leaders to do but to get 
down to cases and stop evading their plain duty, it 
is the scholar speaking with his uncomfortable facts 
arrayed in close order, and the preacher throwing his 
shafts straight and sure at all who are in any wise 
guilty—and they are legion. 

Some of these last will in all conscience differ with 

Dr. Coe in some points, though how they can demur 
from his capital declaration, ““God abhors economic 
exploiters of their fellow men,” it is difficult to see. 
He joins in the idea going around just now that the 
churches have accommodated themselves to the world 
which patronizes them with its money; according to 
the familiar phrase, “‘the church against the world,” 
Dr. Coe would marshal all the wavering and timorous 
and even the stupid ones and make them teach re- 
ligion fully, decisively, for ‘‘an all-inclusive, unself- 
ish way of life.” 

What is religious education up against? 

Dr. Coe enumerates various responses to the 


social situation by religious educators. 
printed in part in this issue.) 
“Christianity and Communism,” he says, 


(His article is. 


“are 
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often represented as the great social rivals in the 


modern world.” He believes just the opposite. It 
is the most germinal idea in his article. 

Here, then, is the background for religious edu- 
cation. There must be bridge-building between ideals 
and action, and that calls first for the kind of diag- 
nosis of which Dr. Coe is a master. 
things to work until you know what they are. Even 
better church-school curricula lack point and or- 
ganization, because they have no specific religio- 
economic motive. 

All of this brings us up to what we heard in Cin- 
cinnati. The Biennial Conference approved especially 
that part of the report of the Commission of Appraisal 
which glorified religious education and said it should 
be “our most important department.” Again, it 
said ‘‘the initiating and fostering of processes of edu- 
cational character in the field of social relations” should 
be placed ‘‘at the very center.’’ By all means! And 
when it occupies the center if it is worth its salt it will 
apprehend the nature, the difficulty, and the obliga- 
tion of the struggle to make a classless society after 
the pattern and in the spirit of Jesus. 

Albert C. Dieffenbach. 


* x 


THE CHURCH TAKES HEART 


OPE PIUS XI’s encyclical of the priesthood, pub- 
lished on December 20, shows the keen interest. 
that the Catholic Church places on a “bal- 

anced” priesthood. The encyclical emphasizes the two 
aspects of the priest’s work, to which the liberal 
church has always given its support. The priest 
must have sacred learning and must be ‘“‘graced by not 
less knowledge and culture than is usual among the 
well-bred and well-educated people of his day.” 
And he must have “personal holiness.” “Prayer, 
sacrifice, attachment and disinterestedness, compas- 
sion for the suffering and poor, zeal, obedience, purity 


You cannot get. . 


of heart and charity’”’ are demanded as evidence of — 


true character. The Pope thus recognizes that sound 
learning and personal character are complementary. 
In fact, however, his first emphasis is on the necessity 
of learning and culture. 

The relationship of the minister to the social 
order, a problem that at the present moment is par- 
ticularly keenly debated in the liberal church, is solved 
by the Pope in his emphasis that the first duty of the 


priesthood is to ‘“‘bring people to God, and God to the ~ 


people, offering to God the corporate worship of so- 
ciety.”” This function demands freedom of speech 
in the ministry of the word, which no human power 
can forbid. It is well to hear the church once and for 
all declare that it has no fear of progress, even the 
most daring progress of science. If the church can 


reconcile its dogmas with modern knowledge, it should . 


be able to throw enough light on this fundamental 


controversy to enable many of the lesser churches to - 


get a new lease on life. 
This remarkable encyclical should greatly 


strengthen the power of the Roman priesthood in the © 


exceptionally critical and dangerous time pi eae 


— - 
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which the Catholic Church is passing in three of the 
great countries of the world. 
Miles Hanson, Jr. 


* * 


WHAT PRICE NEUTRALITY? 


T may be said that the question of the attitude of 
the United States toward the collective system 
~ has occupied too much space in recent Registers. 
The only answer that can be made to that statement, 
and I think it is a sufficient answer, is that on the de- 
cision which the American people make on this ques- 
tion will depend the fate of a generation. Indeed, it 
is no exaggeration to say that the fate of civilization 
itself may well depend on our answer. 

There is no need to go over the arguments for the 
“newer neutrality’’—which is in effect not neutrality. 
Aggressor nations must be restrained even if it takes 
the combined forces of the world to doit. The United 
States cannot continue to treat the aggressor and the 
victim alike, as legally we now do, and thus contribute 
to the downfall of the collective system, which is our 
only hope for peace. 

I believe, with thousands if not millions of other 
Americans, that the best and most effective way to 
secure peace would be for the United States to join 
the League of Nations—not any League but this 
League. However, owing to the mischief of partisan 
politics and the corrosion of isolationist propaganda, 
such a step seems at the moment unlikely. As a next 
best we would suggest that, in any changes in our 
so-called neutrality legislation, opportunity be given 
either through executive action, or in any event 
through Congressional intervention, for the United 
States to distinguish between an aggressor and a 
victim. We would also suggest that such an attitude 
is in line with the Paris Pact, wherein we stated that 
the “benefits of this treaty” shall be withdrawn from 
nations which violate it. The plain intent of such a 
statement is that an aggressor cuts himself off from 
the society of nations. 

At the present time the United States presents 

-to the world an enigma. Uncertainty as to our attitude 
is one of the most important of the factors holding 
up the imposition of sanctions and the restraint of 
the aggressor. What we are pleading for in this edi- 
torial is an honest, realistic facing of the facts. Ag- 
gressor nations exist. ‘They cannot be restrained by 

| words alone. 
z Cur present legislation gives no authority to our 
government to distinguish between an aggressor 
anda victim. Theoretically we must treat both the 
gangster and his prey alike. In international affairs 
___ this would not only be suicidal but ludicrous. Let us 
___ inform the nations of the world that we are not totally 
b blind. We can distinguish between a robber and the 
robbed, and, having distinguished, let us assume our 
full obligation as a treaty-keeping nation to do our 
full share as a member of the international community 
to provide adequate police measures which shall dem- 
onstrate to the aggressor that aggression does not pay. 
We shall be told that this involves risks. Cf 
- course there are risks. They are the risks of peace, 
which may- well include the use of collective force to 
restrain the aggressor. These are the risks which we 


have accepted in national life; indeed, without which 
we should all be obliged to go fully armed. We are all 
pacifists in the sense that we wish peace, but let us be 
realistic rather than what de Madariaga calls “bleating 
pacifists.’”’ We are confronted with facts, not theories. 
The world has an aggressor on its hands and the only 
way that this aggressor or any other may be restrained 
is through collective action. In that collective action 
we are pleading that the United States of America 
shall play its rightful part. 
Robert C. Cexter. 


* Ox 


GEORGIA AND OTHER STATES 


NGELO HERNDON has been freed—on bail, 
and temporarily. To many this will mean 
nothing, but to all who are concerned with 

the preservation of civil liberty in this country it 
is encouraging. The case is not ended yet, and it 
is not too hopeful, but the law on which he was 
sentenced—a carpet-bagger law of 1866 aimed at pre- 
venting insurrection of the whites—has been found 
unconstitutional as being “too vague and indefinite.” 

Angelo Herndon was guilty only of having Com- 
munist literature in his possession. In 1982, he led a 
peaceful and successful demonstration for more relief 
for the hungry of Atlanta. There was no disorder and 
no trouble. However, the police shortly afterward 
ransacked his lodgings without warrant, and seized 
some Communist literature on the basis of which he 
was arrested and tried for incitement to insurrection. 
No other evidence was introduced than the possession 
of this literature. Arthur Garfield Hays, civil lb- 
erties attorney, has described this literature in the 
December Survey Graphic as “stating only the general 
nature of the Communist party and its program, par- 
ticularly for the Southern states.”’ On this.basis alone, 
he was found guilty and sentenced to eighteen to 
twenty years on the chain gang. Much has been 
written about Georgia chain gangs! 

The viciousness of the case may be seen when it 
is considered that if such laws obtained elsewhere, 
doubtless many of the people reading this article would 
be equally guilty. Although we are not Communists, 
possession of such literature alone might place us on 
the chain gang. Indeed, possession of literature criticiz- 
ing a corrupt administration might seem equally re- 
volutionary in some courts. 

Superior Court Judge Hugh M. Dorsey found the 
law unconstitutional, but he also suggested that laws 
which would be constitutional and would attain the 
same ends could be enacted. Meanwhile the case 
will be appealed by the state, and may drag on for 
years. But the march for laws of suppression goes 
on, and doubtless the liberals in Georgia will have a 
fight on their hands to prevent the enactment of such 
laws as Judge Dorsey suggests. 

We have no license to point the finger of scorn. 
The teachers’ oath law and this nonsense which has 
bitten Massachusetts about forcing children to salute 
the flag are other phases of the same repressive tend- 
ency which, if not checked, will destroy democracy in 
America and reduce us to the level of slaves to some 
American Hitler. 

Robert Weston. 
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OUR FORUM 


In this Forum our readers speak; the platform is theirs. 


We ask 


only that they be brief and to the point. 


THE MARRIAGE RELATIONSHIP 


To the Editor of The Christian Register : 

I was interested in your editorial in 
The Register of December 12 on ‘‘Minister 
and Marriage,” and when attending a 
marriage have thought that if the practical 
covenants were stressed instead of the 
divine relation, it would at least forewarn 
them that such loyalties were implied if 
the proper relation were to be enjoyed; and 
suggest this reminder be included in the 
service: ““That marriage involves the bul- 
wark of civilization—the home, and all 
human values are influenced by its en- 
vironment. The first unit. of society is 
the home; if you maintain the integrity 
and the wholesome environment of the 
home, you build well for society and for 
yourselves security, happiness and a 
successful union. 

“To maintain this relation of cooperation 
and mutuality, it will require at all times 
and under all circumstances and conditions, 
mutual respect, mutual forbearance, 
mutual sympathy, mutual fidelity, mutual 
love and loyalty.” : 

John F. Baker. 

Flint, Mich. 


* * 


WOMEN IN PULPITS 


To the Editor of The Christian Register : 

There is an irrational but widespread 
deep-seated prejudice in our churches 
against women in the pulpit. So deep- 
seated is this prejudice, and so well-nigh 
universal is it, that officers of the American 
Unitarian Association have felt it to be 
their duty to discourage all young women 
who contemplate the ministry. This 
discouraging attitude of Association of- 
ficials is sometimes thought to reflect their 
own judgment on the value and effective- 
ness of a female ministry. This is not the 
case. I know of no such feeling of personal 
antagonism in any of my associates. 

This letter is intended to be a pleato 
our churches and their officials for fair 
play to the women now in our ministry. 
A careful and an impartial study.of the 


careers of those women who have served . 


our Fellowship in the active ministry does 
not reveal at all that women are less 
capable than men of performing the high 
duties of the pastorate. Some of these 
women ministers have not been very 
successful; some of them, on the contrary, 
have. had distinguished careers of useful 
service. May I appeal to:our churches to 
dismiss from their minds this unreasoning 
prejudice? There is nothing in the pro- 
fession of the ministry to make sex a 
factor of significance. I appeal to our 


churches for fair consideration of all can- 
didates regardless of their sex, not simply 
for those women who find it difficult to 
secure such consideration, but also for the 
sake of our churches themselves. 
Charles R. Joy. 
Boston, Mass. 


* * 


WON’T YOU RECONSIDER? 


To the Editor of The Christian Register: 

I have notice that in three weeks time 
my subscription to The Christian Register 
will expire, and I am writing to say that I, 
will not resubscribe to the paper another 
year. 

After having been on your list for all but 
twenty years, and for a substantial period 


on your library lists, I feel that it is only 


fair to let you know the reason for my 
withdrawal. 

Within the Christian Church the non- 
theistic wing is definitely in the minority 
as you know, because those who are of it 
gradually find that the church is not sym- 
pathetic to this point of view and so, one 
by one, join the large company of non 
chureh-goers. Under Dr. Dieffenbach, I 
felt that here was a paper that definitely 
gave room to the non-theistic wing which 
had taken shape and vigor among the Uni- 
tarians. Since his disconnection with 
the paper, I have been interested to watch 
and to hope for such continued recogni- 
tion, but it seems to me that The Register 
has ceased to give it more than a very oc- 
casional consideration. 

Doubtless this policy pleases. the major- 
ity of its readers, and is an expression of 
the larger number within the denomination, 
and you feel it to be the best policy when 
desiring a tloser connection with the Uni- 
versalists, who have had some misgivings 
about uniting with non-theists. 

Personally, and in common with many 
others, I am sure, I find this disappointing. 
I believe that organized religion is well for 
the community, is well for the non-theist 
as for the theist, and that it is well for the 
theist to give cordial and ample space to 
the non-theist, in his midst, who has 
reached his conclusion through judgment, 
mental integrity, moral uplift, and I may 
say with religious idealism. 

The same spirit of fundamental inquiry 
pervades this generation that pervaded 
the days of Channing. The Trinitarians 
caused the departure of the Unitarian 
group. Must history repeat itself? Will 
the theist cause the departure of the non- 
theist group? A long perusal of your paper 
leads me to the conclusion that this is what 


is taking place, not violently, as in the days” 


when my great-grandfather joined with 
Channing and Parker, but silently and one 
by one, and I, too, must join the countless 
number. 
Margaret Buckingham Gulick. 
Columbia, Mo. : 
* * 


PEACE. PLAYS 


- To the Editor of The Christian Register. 


May I suggest to members of the Young 
People’s Religious Union who want to do 
something useful for peace a worthwhile 
method? Dodd, Mead and Company 
has collected a series of plays on peace 
subjects under the title ‘“‘Peace Plays,” 
and many of these are thoroughly worth 
presenting to young people’s groups. 
Anyone who is interested in painless and 
profitable peace propaganda is urged to 
get hold of this book and consider giving 
one or more of the plays. 

Betty Benson, 
Chairman International Relations Com- 
mittee, Commission on Social Re- 
sponsibility, Y. P. R.U.-Y. P.C.U. 
Boston, Mass. 


* * 


BEYOND MODERNISM 


To the Editor of The Christian Register: 

I have just read Dr. Fosdick’s sermon, 
“Beyond Modernism,” in The Christian 
Century for December 4, and have been 
profoundly moved by its challenge not 
only to the church at large, but especially 
to Unitarianism. It is indeed ‘‘a powerful 
and illuminating sermon,” as The Ceniury 
editor observes. It should be taken to 
heart by every Unitarian. 

At the risk of dessicating, I give the 
sermon’s substance. 


I. “‘Modernism has been excessively pre- . 


occupied with intellectualism,”’ whereas 
the soul’s deepest experiences and needs 
are not thus expressed and satisfied. “‘A 
man is vastly greater than his logic and 


the sweep and ambit of his spiritual ex-. 


perience and need are incalculably wider 
than his rational processes.” 

II. At the same time, strange to say, 
modernism has been dangerously senti- 
mental, with its illusory belief in inevitable 
progress. Incidentally, our familiar State- 
ment of Faith is quoted, with the comment, 
“Tf that is the whole creed, this is a lovely 
world with nothing here to dread at all.” 

III. “Modernism has even watered 


down and thinned out the central message ~ 


and distinctive truth of religion, the reality 
of God,” quoting Swinburne, “Glory to 
Man in the highest! for Man is the master 
of things.” 

IV. “Modernism has too commonly 
lost its ethical standing ground and its 
power of moral attack.” “Suppose that 


Christianity adapts itself to contemporary ~ 
nationalism, contemporary imperialism, 


contemporary capitalism, contemporary 
racialism ... 
religion, so sunk and submerged in undif- 
ferentiated identity with this world? ... . 


Let all modernists (including Unitarians) 


. what then has become of © 
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lift a new battle-cry: We must go beyond 
modernism! And in that new enterprise 
the watchword will be not, Accommodate 
yourself to the prevailing culture! but, 
Stand out from it and challenge it!” 
Amen! 

Unless we develop something like Dr. 
Fodick’s Beyond Modernism, I fear me 
we shall lose, if we have not already lost, 
our intellectual and, still more, our moral 
leadership in this materialistic era. Our 
troubles as Unitarians, I submit, are not 
administrative but spiritual. 

Eugene R. Shippen. 

Winter Park, Fla. 


* * 


COOPERATION OF CONSUMERS 


To the Editor of The Christian Register: 

The lack of comment by readers of The 
Register on the excellent article on co- 
operation by Dr. James Peter Warbasse 
in The Register of October 24 is disap- 
pointing. 

Our liberal churches could hardly do 
more good in any way than by teaching 
and promoting cooperation of production 
and distribution. Consumers who co- 
operate save money and enable others to do 
so, and also promote a system which is 
exempt from the evils inherent in the 
profit system. 

It is gratifying that ministers and 
churches in this country are coming to 
teach and encourage consumers’ coopera- 
tion. 

Kagawa comes from Japan for a six 
months’ lecture tour mostly devoted to 
cooperation, which they have carried in 
Japan farther than have our Rochdale, 
England, neighbors. Perhaps Kagawa 
will stir us up. 

Emerson G. Harris. 

Orlando, Fla. 


(We are glad to report that many copies 
of the issue containing Dr. Warbasse’s 
excellent article were distributed at the 
meetings of the Biennial Conference in 
Cincinnati, Ohio. Our readers will also 


' be interested in learn that we shall publish 


an article on the Cooperative Movement 
in Sweden by Rev. Dale DeWitt, and a 
Personality Sketch of Kagawa by Dr. 
John Howland Lathrop, in early issues of 
The Register. The Editor.) 


* * 


THE LIBERAL MINISTERS CLUB 


The Liberal Ministers’ Club, under the 
leadership of Rev. A. Powell Davies, 
minister of the Community Church, Sum- 
mit, N. J., was addressed on December 9, 
at the Amherst Club, by Dr. Michael 


_ Williams, editor of The Commonweal, on 


the religious situation in Mexico. Dr. 
Williams has been in Mexico frequently. 
He said that the church had been the 


source of much good in Mexico and had 


_ produced and nourished an indigenoug cul- 
_ ture prior to_the revolution in 1821, but 
that since that time it had been hampered 
3 the state and so interfered with that it 
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could not be held responsible for the low 
state of literacy now prevailing. The 
present situation in which the church finds 


_ itself is due, according to him, to the-efforts 


of the party in power to set up a totali- 
tarian state and to subordinate religion 
or to wipe it out. Dr. Williams said that 
the Roman Catholic Church in Mexico 
would be perfectly satisfied if it could have 
such a measure of freedom as is enjoyed 
by all religions in the United States and 
Canada. He was not in favor of the 
United States intervening in the situation 
in any active way, but he was in favor of 
our saying that we highly approve of 
tolerance. He further said that the Catho- 
lic Church in Mexico wanted no more for 
itself than for other religions. 
* * 


BROOKLYN ALLIANCE STUDIES 
SOCIAL ACTION OPPORTUNITIES 


A series of lectures designed to bring 
home to the women of Brooklyn, N. Y., 
their responsibility in the field of social 
action, is being sponsored by the Alliance 
branch of the Church of Our Saviour. 
The series consists of seven lectures given 
on the first Wednesday of each month from 
October to May, and the speakers are 
treating a wide variety of subjects in the 
field of social action. Those who have 
already lectured are Dr. John Howland 
Lathrop, minister of the church, who spoke 
on “‘Where Life Presses Most’’; Dr. Wal- 
ter Van Kirk, executive secretary of the 
committee on international justice and 
good will of the Federal Council of Churches 
of Christ in America, whose subject was 
“The Present World Crisis—Will It Be 
Peace or War?” and Dr. James Peter 
Warbasse, president of the Cooperative 
League, who talked on ‘‘Consumers Co- 
operatives—a Way Out.” 

Future speakers are to be Dr. Harry W. 
Laidler, director of the National Bureau of 
Economic Research, on “Industrial De- 
mocracy’’; Miss Mary Dawson, chairman 
of the executive committee of the New 
York Consumers League, on “New Deal 
Legislation’; Miss Lucy Mason, general 
secretary of the National Consumers 
League, on ‘‘The Consumers’ Conscience’”’; 
and Roger N. Baldwin, director of the 
American Civil Liberties Union, on ‘‘What 
Liberties Are Left?” 


ii % 


BOSTON EVENING ALLIANCE 


‘Literary Night” is designated for the 
January 9 meeting of the Evening Alliance 
of Greater Boston. Mrs. Charles C. Gard- 
ner, the speaker, has chosen for her subject 
“A trip among books for profit and pleas- 
ure.”’ 

Miss Ruth Twiss, Evening Alliance di- 
rector, will be the guest of the evening, and 
Miss Grace F. Haskins hostess. 

Preceding the business meeting a supper 
will be served at 6 p. m., reservations for 
which should be made with Miss Lucy 
Cline, 56 Magnolia Street, Roxbury, Mass., 
before Tuesday, January 7. 


The @alcin Box 


The American Unitarian Association is avail- 
ing itself of the columns of The Christian Register 
to answer questions about its policies and activities. 
Such questions should be addressed to Charies R. 
Joy, Director of the Division of Public Relations, 
25 Beacon Street, Boston, Mass. 


On what basis are grants from the 
Sustentation Fund made? 


The Sustentation Fund was set up 
to supplement the inadequate salaries 
of deserving ministers of worthy 
churches. The income is about $10,000 
a year. 

To determine whether or not a 
church is worthy, a questionnaire is 
sent calling for full information about 
the church: membership, attendance, 
church activities, and business manage- 
ment. 

To determine whether a minister is 
deserving, a simpler questionnaire is 
sent out to ascertain, on the one hand, 
a minister’s total income: from salary, 
pension, parsonage, wife, or other 
source; and on the other, the number of 
dependents and any special liabilities. 

A careful study has been made of 
the costs of living for professional 
people based upon wide research. On 
the basis of this study, the minimum 
subsistence level for single men, married 
men, children under two, under six, 
boys or girls under ten, under fourteen, 
under sixteen, and adult dependents, 
has been determined. 

The case of each minister is studied 
separately. Last year it was possible to 
grant from Sustentation enough money 
to raise the income of these ministers 
$100 above the minimum of each single 
man or each man and wife, with an addi- 
tional allowance of $50 above the mini- 
mum for each dependent child and 
adult. This year, unfortunately, re- 
duced income and higher living costs 
will probably make this level impos- 
sible. 

There are a few exceptions to this 
equitable distribution of income, which 
are due to unusual circumstances. 


Waverley, Mass.—As a feature of the 
Church Loyalty project which the Waver- 
ley Unitarian Church conducted during 
the months of November and December, 
the laymen of the church had charge of 
the service Sunday, December 8. Fred. 
R. MacKenzie delivered the address, 
taking for his subject “‘The Strength and 
the Weakness of Our Protestant Churches.” 
Eugene E. Munn conducted the service, 
Phillip C. Hawkes read the scripture les- 
son, and Kenneth L.*MacLean offered 
the prayer. Nine men of the parish 
volunteered to serve as a choir for that 
Sunday. 
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KEOKUK CHURCH SERVICE 
HONORS FIRST MINISTER 


Members and friends of the First Uni- 
tarian Church, Keokuk, Iowa, gathered at 
a special service Sunday evening, De- 
cember 8, for the unveiling of an oil por- 
trait of the first minister of the church, 
Rev. Leonard Whitney. Opening the 
service, Rev. Robert M. Pratt, the present 
minister, called upon the parish clerk, Miss 
Valentine Dadant, to read the first minutes 
of the church organization and the letter 
of call issued to Mr. Whitney in 1853. 
Mr. Whitney’s letter of resignation dated 
eight years later was also read by Miss 
Dadant, and in this the pastor enumerated 
the difficulties he had encountered in hold- 
ing the church together during the troub- 
led pre-war days of his ministry. 

Miss Lois Koppenhafer performed the 
act of unveiling the portrait after Mr. 
Pratt had formally acknowledged the gift 
to the church from Mrs. Clyde Ehinger. 

The two oldest members of the church, 
Mrs. Mary Harmon and Mrs. A. F. Con- 
nable, who have been unable to attend ser- 
vices during recent years, were brought to 
the church by friends and participated in 
the service. Mrs. Harmon, who is ninety 
years old, told of the kindness of Mr. Whit- 
ney, and related incidents showing his 
love for children and for afflicted people. 
Mrs. Connable spoke at length of the as- 
sociations of the early days of the parish, 
telling of the work of. Mrs. Whitney, 
whose devotion to the church was a true 
complement to her husband’s labors. 

The program committee of which Miss 
Merta Mitchell was chairman had secured 
from the Ehinger library a large collection 
of Mr. Whitney’s manuscript sermons and 
other papers. These papers were turned 
over to Mr. Pratt, who gave excerpts from 
the sermons and read a touching eulogy, 
written by Dr. J. M. Shaffer, and read by 
him at the memorial service for Mr: Whit- 
ney on June 14, 1885. Some of the ser- 
mons dealt with the controversial issues 
of the day, throwing light upon the re- 
marks of Mr. Whitney in his letter of 
resignation. Writing on the “Fugitive 
Slave Law’? Mr. Whitney revealed his 
humanitarian spirit and his devotion to 
the principles of a liberal fellowship that 
emphasized the dignity of human life and 
the necessity for freedom as a condition 
of progress. Mr. Whitney was admitted 
to the bar in 1836, later turning to the 
work of the Unitarian ministry in response 
to the urge of his conscience to preach the 
gospel. An interesting talk was given by 
George M. Berryhill, the historian of the 
church, and the closing address of the eve- 
ning was given by A. Hollingsworth. 

The program closed with the announce- 
ment by Mr. Pratt that on future occa- 
sions of the Sunday Evening Fellowship 
other ministers and laymen will be honored 
as their service is held in review, it being 
the intention to place upon the walls of 
the newly decorated social rooms a com- 


plete portrait roster of the men and women 
who have laid the foundations and sus- 
tained the work of the church in pioneer 
days. 


* * 


PERSONALS 


In the absence of the regular minister, 
the address before the Unitarian Society 


of Tampa, Fla., on December 8, was de-~ 


livered by Dr. G. G. Becknell. His topic 
was “‘Newer Revelation.” Dr. Becknell is 
professor of physics in the University of 
Tampa. 

Dr. Sydney B. Snow, president of the 
Meadville Theological School, preached 
the sermon at the Sunday morning service 
of the Unitarian Church of Bangor, Me., 
December 29. 


Dr. John Howland Lathrop, minister of 
the Church of Our Saviour, Brooklyn, 
N. Y., conducted the Sunday morning 
services of the Unitarian Society of Ger- 
mantown, Pa., December 1. 


Dr. Lee S. McCollester, dean of the 
Tufts School of Religion, conducted the 
Christmas Sunday service of the Unitarian 
Society of Wellesley Hills, Mass., De- 
cember 22. 

Rev. Harold P. Marley, minister of the 
Unitarian Church Fellowship of Liberal 
Religion, Ann Arbor, Mich., assisted Dr. 
Augustus P. Reccord in conducting the 
service of the Church of Our Father, 
Detroit, Mich., and preached the sermon 
Sunday, December 1. 

Dr. Frank S. C. Wicks, minister of All 
Souls’ Unitarian Church, Indianapolis, 
Ind., observed the thirtieth anniversary of 
his coming to Indianapolis at the regular 
Sunday morning service of the church 
December 8. Dr. Wicks’ sermon subject 
was “‘Thirty Years in All Souls Pulpit.” 

Rev. Everett M. Baker, minister of the 
Westminster Congregational Society, Prov- 
idence, R. I., conducted the service Sun- 
day morning, December 1, at the Church 
of Our Saviour, Brooklyn, N. Y. 

An interview with Rev. Dana McL. 
Greeley, minister of the Arlington Street 
Church, Boston, Mass., was printed in 
The Boston Herald, Sunday, December 15. 
Dwight Shepler, who wrote the interview 
for the paper, accompanied his story with 
a charcoal portrait of his subject and quoted 
at length Mr. Greeley’s views on liberalism 


and religion in general. 
* * 


SALEM CHURCH EXHIBITS BIBLES 


In observance of the four-hundredth 
anniversary of the printing of the first 
English Bible by Myles Coverdale in 
1535, a special service was conducted by 
Rev. Bradford E. Gale at the First Church 
in Salem, Mass., Sunday, December 8. 
Mr. Gale’s sermon subject was ““The Books 
of the Christians,” and a very valuable 
collection of old Bibles that have been in 
the possession of the First Church for 
many generations was displayed. 


The oldest book in the collection is one 
printed in 1599 by Elias Hutteri at Nurem- 
burg University, which contains the New 


. Testament in twelve translations: Syriac, 


Hebrew, Greek, Latin, German, Bohemian, 
Italian, Spanish, French, English, Danish, 
and Polonese. The copy is in an excellent 
state of preservation. 

Almost as old as the Hutteri Bible is a 
copy of the Rheims New Testament, 
printed in 1601. The translation is by 
Dr. W. Fuller, an eminent scholar of six- 
teenth-century London. Another par- 
ticularly noteworthy item in the collection 
is an early edition of the “King James’ 
version, printed by John Baskerville in 
1758. 


* * 


KING’S CHAPEL NOON SERVICES 


Dr. Charles E. Jefferson, honorary 
minister of the Broadway Tabernacle, 
New York, N. Y., will preach at the King’s 
Chapel noon services, Tuesday to Friday 
inclusive, January 7-10. Raymond C. 
Robinson will give an organ recital Mon- 
day, January 6, at noon. The preaching 
services are broadcast by Station WCOP. 


* * 


CHRISTMAS EVE 


Christmas eve at Unitarian headquar- 
ters was happily celebrated. The building 
as usual had the lighted tapers in every 
window. The carolers from our Unitarian 
churches gathered at 7.30 and left for their 
singing on the Hill. 

An open fire on the hearth in the Book 
Room attracted many by its hospitable 
glow, and friends from different churches 
called to leave their Christmas greetings. 
Miss Grace Brown had prepared an at- 
tractive table and served tea, cakes and 
candies. 


* * 
CHURCH NOTES 
Chicago, I]].—A Civic Leadership In- 
stitute, organized and conducted by Rey. 
Edwin H. Wilson, minister of the Third 


Unitarian Church of Chicago, held its first . 


meeting December 11. Cooperating bodies 
include the Citizens’ School Committee, 
the National Municipal League, the 
Teachers’ Association, the United Citizens’ 
Council, and the Women’s Civic Federa- 
tion. Further meetings are to be held 
January 15 and February 12. 


Greenfield, Mass.—Over 500 persons 
attended the vesper service at All Souls’ 
Church on December 15 when the King’s 
Chapel choir sang carols, accompanying 
the acting of a Christmas masque. It 
was necessary to put chairs in the aisles 
to care for the overflow congregation. 


_ Lowell, Mass.—The fifteenth anni- 
versary of the dedication of All Souls’ 


Church will be observed during January. 


Shady Grove, South Australia.—The 
seventieth anniversary of the Unitarian — 
Christian Church was observed at services 
held Sunday, December ‘ee ’ 
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CONTRIBUTORS 


J. Franklin Burkhart is minister of the 
Unitarian Church in Charleston, S. C. 


John J. Burns is General Counsel for the 
Securities and Exchange Commission. 


Before his present appointment he was - 


a Justice of the Massachusetts Superior 
Court. He was on the faculty of the 
Harvard Law School from 1928 until 
September, 1931. 


George A. Coe is frequently spoken of as 
the dean of American religious educa- 
tionists. He has been professor of Re- 
ligious Education at Union Theological 
Seminary and at Teachers’ College. 


Robert C. Dexter is secretary of the De- 
partment of Social Relations of the 
American Unitarian Association. 


Albert C. Dieffenbach is Editor of Re- 
ligion of The Boston Transcript, and is 
minister of the Unitarian Church in New- 
ton Centre, Mass. He was Editor of 
The Register from 1918-1933. 


George R. Dodson is minister of the 
Church of the Unity, St. Louis, Mo. 


Miles Hanson, Jr., is Editor of The 
Register and is minister of the First 
Parish, Weston, Mass. 


Robert T. Weston is minister of the First 
Unitarian Society, Schenectady, N. Y. 


HANUKKAH 


Explain the significance of the 
Jewish festival of Hanukkah. 


Hanukkah, the Feast of Dedication, 
which was observed for eight days be- 
ginning Friday night, December 20, 
commemorates the valiant deeds of 
Judah Maccabeus, whose name is 
blazoned on Jewish history as one of 


the great heroes of human progress. 
Leader of a band of ardent Jews, he 
dared oppose the tyranny of a Syrian 
| sovereign, and thereby restored the 
Temple of Jerusalem to the worship of 
| God and gave the world an increased 
appreciation of the principles of re- 


Church Announcements 


BOSTON, MASS.—King’s Chapel (1686). School 
and Tremont Streets. Rev. Palfrey Perkins, 
D. D., minister; chorus of men’s voices, Raymond 
C. Robinson, organist and choirmaster. 11 a. m. 
Morning prayer with sermon by the minister. 

Week-day services, 12 noon. Monday, organ 
recital by Mr. Robinson; Jan. 7-10, Rev. Charles 
E. Jefferson, D. D., honorary minister, the Broad- 
way Tabernacle, New York City. Services broad- 
east by Station WCOP. , 


BOSTON, MASS.—Arlington Street Church, 
Arlington and Boylston Streets. Rev. Dana McLean 
Greeley, minister, Rev. Samuel A. Eliot, D. D., 
minister emeritus. Sunday morning service at 11 
a.m. Friends are cordially invited. 


NEW YORK—BORO. OF BROOKLYN—Church 
of the Saviour. Pierrepont Street and Monroe Place. 
(First Brooklyn stop on all downtown subway trains, 
five minutes from Wall Street.) John Howland 
Lathrop, D. D., Edward Jay Manning, ministers. 
Services at 11 a. m. and 7.30 p. m. 


YOUNG PEOPLE OF CANTON 
MOVE FOR PEACE ACTION 


The Channing-Murray Union, the young 
people’s group of the Unitarian and Uni- 
versalist churches of Canton, Mass., is 
making an intensive study of international 
relations this year. Speakers at the meet- 
ings include foreign students from Greater 
Boston, those already heard being English, 
German, Japanese, as well as Negro, and 
Jewish. Sixteen of the members are cor- 
responding with young people in nine 
countries. 

* * 
HYMN BOOKS WANTED 

Any church having an excess supply of 
copies of the ‘“‘Hymn and Tune Book,” 
copyrighted 1914, will confer a favor on 
the Congregational Unitarian Church, 


that society. 


i 


Fort Collins, Colo., by donating some to4 


RADIO ANNOUNCEMENTS 
The following services will be broadcast 
during the coming week: 


Boston, Mass., Noon services, Station WCOP, 
1120 kilocycles. 


Chicago, Ill., Dr. Preston Bradley, Sunday, 
11 a.m., Station WJJD, 1130 kilocycles. 


Eugene, Ore., Rev. Herbert Higginbotham, Sun- 
day, 2 p. m., Station KORE, 1300 kilocycles. 


New Bedford, Mass., Dr. E. Stanton Hodgin, 
Sunday, 11 a. m., Station WNBH, 1310 kiloeycles. 


UNITARIAN VISITORS TO BOSTON 


Will find the following harel worthy of patronage. 
Tt renders emcellent service and ades a 


pleasant atmosphere for its guests 


Reserve Your Rooms in Advance 


HOTEL BELLEVUE 


Beacon Street, Boston 
Next to State House 


Rooms with running water $2.00 up 
Rooms with bath $3.00 up 


PULPIT“> CHOIR GOWNS - 


Pulpit Hangings --- Altar Cloths 
Bible Markers --- Communion Linens 
Vestment Specialists since 1837 
Custom Tailoring for Clergymen 
COX:SONS'& VINING- INC. 


31 EAST 23RD STREET. NEW YORK . NY. 


All sizes 
and 
prices. 


A guiding light 
—A source of 
inspiration! 


or call at 


MASSACHUSETTS 
BIBLE SOCIETY 


41 Bromfield St., Boston 


Found in the Homes of Thinking People 


The 


Introducing 
The Register 


To New Friends 


CHRISTIAN REGISTER 
25 Beacon Street, Boston 


LEASE enter my subscription at your 
Introductory Rate of 5 months for one 


dollar. I enclose check or currency. 
ITT 0 COC SBOE DUGOR ae ASOGOOOR OL Srna ale tats cisielstetaivin’s/oietateils are afe/a'cle cre Sat Ade «cote 
NI GIT IS soo ocondenod DOCS OCA COG ECO RODE ONCO. IBDHCOOUUCHDeIS OSS CCNA SOCCeer annem 
OTT eat Pal cesetee ceduecseudes-s eee eves -eeeee State Mists O10 010 0.6.8 610 e.0 & 66 .6.o © 


A FULL YEAR FOR $3.00 
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Pleasantries: 


A woman went to seéa doctor. “Doc- 
tor,” she exclaimed loudly, bouncing 
into the room, “I want you to-say frankly 
what’s wrong with me.” 

He surveyed her from head to foot. 

“Madam,” he said at length, ‘‘I’ve just 
three things to tell you. First, your 
weight wants reducing by nearly fifty 
_ pounds. Secondly, your beauty would be 
improved by freer use of soap and water. 
And, thirdly, I’m an artist; the doctor lives 
on the next floor.”—Monireal Siar. 

* * 

“Anne Mae,” said the mistress of the 
house, finally giving way to curiosity, “I 
notice you have been taking our empty 


grapefruit hulls home with you. What do 


you do with them?” 

The Negro maid looked up at her mis- 
tress with a sheepish grin. ‘‘Yes’um,” she 
admitted, “‘I’se been carrying ’em home. 
I think they make my garbage look so 
stylish.”—The Country Gentleman. 

* * 


A Frenchman learning English said 
to his tutor: “‘English is a queer language. 
What does this sentence mean: ‘Should 
Mr. Noble, who sits for this constituency, 
consent to stand again and run he will in 
all probability have a walk-over’?’— 
Exchange. 

* * 

Teacher (during written English test): 
‘‘Write a sentence with the word ‘analysis’ 
mbes 

The pupil’s exam paper contained this: 
“The teacher told us to look up the word 
‘analysis’ in the dictionary.’’—Chelsea 
Record. 

rarer 

Old Fashioned Father: ‘‘When I was 
your age, John, my parents never had 
trouble with me.”’ 

Modern Son: ‘Well, I can’t say I’ve 
had any real trouble with you, either, dad.” 


—Exchange. 
* * 


Austin Butcher, Jr., of the Altoona. 


Tribune, doesn’t understand why goods 
sent by ship constitute a cargo, while goods 
sent in a car are a shipment.—Topeka 
Journal. 
* * 

Have you met the alert filling station 
attendant who, as a final touch, said to 
the driver, “Now may I clean your spec- 


tacles?””—Exchange. 
* * 


“Was that a new girl I saw you with | 


last night?” 

“Naw, just the old one painted over.” — 

Exchange. 
oe * 

The same fellow who doesn’t believe in 
miracles will buy a sweepstakes ticket in 
the hope of winning.—Aitlanta Georgian. 

* * 

Why didn’t somebody think to pass a 
processing tax on road-hogs?—Jackson 
County (N.C.) Journal. 
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DIRECTORY 


_ Of Religious, Educational, Social and Charitable Organizations which 


receive the support of Unitarians 


The Executive Body of the Unitarian 
Churches of the United States and Canada 


Establishes and maintains churches as centers 
of religious life and community service. 
Publishes books, pamphlets, and hymn-books. 
Promotes sympathy and cooperation among 
liberal Christians. 

Defends religious liberty at home and abroad. 


American Unitarian Association | 
| 


The Association is supported by the voluntary con- 
tributions of churches and individuals. Address 
all communications to Dr. Louis C. Cornish. 
Send contributions to 
Parker E. Marean, Treasurer 


Headquarters 
25 Beacon Street, Boston, Mass. 
Branch Offices 
All Souls’ Church, New York : 
330 South Dearborn St. 2400 Alliston Way 
Chicago, Ill. Berkeley, Calif. 


THE CHILDREN’S MISSION TO CHILDREN 


Founded in 1849 by Unitarian children 
for children of all races and creeds 


Helps children in difficulty. Cooperates with 
hospitals in foster-home care for invalid children, 


Mrs. ENDICOTT P. SALTONSTALL, President 
PHILIP NICHOLS, Vice-president. 

Rev. CHRISTOPHER R. ELIOT, Clerk. 

PAUL C. CABOT, Treasurer. 


MISS ELIZABETH E. BISSELL, General Secretary. 
20 Ashburton Place, Boston, Mass. 


Help 


The Meadville 
Theological School 


Founded 1844 


trains for the liberal ministry of 
today. Association with the Uni- 
versity of Chicago adds to the 


_School’s own curriculum a wide 


variety of subjects. For informa- 
tion address 


_ President Sydney B. Snow, D. D. 


5701 Woodlawn Ave. 
Chicago 


H Happier Mew Wear 


through greater service 
to the cause of 
Liberal Religion 
is the wish for its 
members and friends 
from the 


UNITARIAN LAYMEN’S LEAGUE 


The Cincinnati Conference 
Recommended that the 
Present Service Pension Fund be Increased 
and urged each church to include 
in its budget 
a Contribution to the Pensijon Society 
Js your church doing its part? 


ALBERT A. POLLARD, Treas. - 
180 Longwood Avenue -- + Boston, Mass. 


Our 


National Drive 


for 


More Readers 


